National Consequences of Exporting Alaska North Slope Crude Qil, prepared for the Exxon
Shipping Company, May 1986.

The Macroeconomic Costs of Limiting the Deductibility of Advertising Expenses, prepared for

the American Association of Advertising Agencies, Inc., the American Advertising Federation,
and the Association of National Advertisers, Inc., June 1986.

Pricing Telecommunications Services: The Impact on the U.S. Economy of Subscriber Line
Charges, prepared for the American Telephone & Telegraph Company, August 1986.

GE Vehicle Price Forecasting System, prepared for the GE Credit Auto Leasing Company
(with John A. Del Roccili), September 1986.

Testimony on Home Air Conditioning Saturation Rates and its Effect on Peak Electricity
Demand before the Indiana Public Service Commission, December 1986.

Effects on the New York Economy of Regulation of its Telecommunications Market, prepared
for the American Telephone & Telegraph Company, January 1987.

Deregulating Telecommunications: Economic Impacts on New York State, prepared for the
New York Telephone Company, February 1987.

Testimony on the Economic Effects of Relocating an Automobile Dealership in Canonsburg,

" Pennsylvania, before the Pennsylvania Board of Motor Vehicle Dealer Licensing, January

1987.

Testimony on the Determination of an Appropriate Discount Rate to Apply to the Expected
income of a Real Estate Syndication before the American Arbitration Association in New York,

March 1987.

Testimony on the Economic Effects of Relocating an Automobile Dealership in Red Lion,
Pennsylvania before the Pennsylvania Board of Motor Vehicle Dealer Licensing, March 1987.

Testimony on the Economic Effects of Allowing PHH, A Retail Auto Broker, to Operate in
Pennsylvania before the Pennsylvania Board of Motor Vehicle Dealer Licensing, August 1987.

*Target Industry Study for Iron and Washington Counties, Utah" (with Kate Rodenrys),
prepared for Pacific Power and Light Company, March 19, 1988.

The Impact on the U.S. Economy of Regulatory Changes in the Interstate Long-Distance
Telecommunications Market, prepared for the American Telephone and Telegraph Company,

October 1987.

Testimony on the Economic Effects of Relocating an Automobile Dealership in Minneapolis-St.
Paul, Minnesota before the Minnesota Court of Common Pleas, October 1987.

Testimony on the Evaluation of Dealer Performance Related to Termination of the Dealership
in Erie, Pennsylvania before the Pennsylvania Board of Motor Vehicle Licensing, October

1988.



Testimony on a the Competitiveness in the Markets Served by Buckeye Pipe Line Company,
L.P. in Oil Product Transportation, Phase | (Docket No. 1S87-14-000), before the Federal
Energy Regulatory Commission, Washington, D.C., April 1989.

Prepared Direct Testimony (Draft) on the Competitiveness of Markets Served by Sun Pipe Line
Company in Oil Product and Crude Oil Transportation, Document Supplied to General
Counsel, June 1989,

Analysis of Ohio and Indiana Markets for Refined Petroleum Product Transportation, Prepared
for Buckeye Pipe Line Company, L.P., June 1989.

Analysis of Eastern Product Systems Market for Refined Petroleum Product Transportation,
Prepared for Sun Pipe Line Company, July 1989.

Testimony on the Effects of Adding a New Buick Dealership in San Diego, CA, Before the
California New Motor Vehicle Board, November 1989,

Deposition on the Effects of Adding a New Cadillac Dealership in Los Angeles, CA, Related
to Proceedings Before the California New Motor Vehicle Board, 1988.

Deposition on the Effects of Terminating a Ford Dealership in Youngstown, OH, Related to
Proceedings Before Ohio New Motor Vehicle Commission, 1989,

*Rural/Urban Cross Subsidies in the U.S. Long Distance Markets" (with Jerry Langin-Hooper),
prepared for Bell Canada, 1990.

Deposition on the Effects of Adding a New Toyota Dealership in Los Angeles, CA, Related to
Proceedings Before the California New Motor Vehicle Board, 1990.

Testimony on the Effects of Terminating a Jaguar Dealership in Orange County, CA, Before
the California New Motor Vehicle Board, March 1990.

Testimony on the Effects of Adding a New Ford Dealership in Beverly Hills, CA, Before the
California New Motor Vehicle Board, March-April 1990.

Analysis of Competition in Markets Served by Atlantic Pipe Line Company, Prepared for
Sun/Atlantic Pipe Line Company, April 1990.

Developed an Econometric Model for Forecasting and Analyzing U.S. Auto and Light Truck
Demand for a Consortium of Japanese Auto Makers, May 1990.

Testimony on the Effects of Adding a New Toyota Dealership in Tulsa, OK, Before the
Oklahoma Motor Vehicle Dealer Commission, July 1990.

Prepared Analysis and Wrote Testimony Related to the Competition Faced by Amoco Pipe
Line Company in Crude Oil Transportation, FERC Docket No. IS90-30-000, August 31, 1990.

Testimony on the Effects of Adding a New Toyota Dealership in Pittsburgh, PA, Before the
Pennsylivania Board of Motor Vehicle Licensing, October 1990.



Presentation on the Effects of Adding a New Ford Dealership in Kansas City, Before the Ford
Dealer Policy Board, October 1990.

*The Effects of Long-Distance Competition on Small and Rural Jurisdictions in the United
States with Comparisons to Newfoundland" (with Jerry Langin-Hooper), prepared for
Newfoundland Telephone, November 1990.

Deposition on the Effects of Adding a New Honda Dealership in Minneapolis-St. Paul, Related
to Proceedings in Minnesota State Court, January 1991.

Testimony on Calculating the Cost of Capital Using the CAPM Model, A Barometer Group of
Companies, and a Risk Premium Approach Rebutting Testimony by a Commission Staff
Witness, prepared for Consumers Power Company and Presented Before the Michigan Public
Service Company, Case No. U-9346, January 15, 1991.

Prepared Analysis and Wrote Testimony Related to the Competition Faced by ARCO Pipe Line
Company in Qil Product Transportation, FERC Docket No. 1S90-34-000, February 1, 1991.

Prepared Analysis and Wrote Testimony Related to an Evaluation of Georgia Power’s
Proposed Integrated Resource Plan Including Demand-Side Options Related to General
Regulatory Treatment and Specific Programs for Interruptible Service Tariffs, High Efficiency
Lighting, and Residential Demand-Side Initiatives, Docket No. 3979-U, Georgia Public Service
Commission, April-May, 1991.

Testimony on the Competitiveness of Markets Served by Williams Pipe Line Company in Qil
Product Transportation, FERC Docket No. 1890-21-000, June 1991.

Prepared a Study on the Design of a Residential Time-of-Use Experiment for Delmarva Power
and Light, Wilmington, Delaware, June 10, 1991.

Testimony Presented Before the Canadian Radio-Television and Telecommunications
Commission, Regarding Unitel's Application for interconnection with Bell Canada, et. al. June
25, 1991. .

Testimony on Evaluating Ratemaking Alternatives and Performance Incentives Including
Revenue Decoupling (ERAM) to Encourage DSM by Electric Utilities, prepared for Orange &
Rockland for presentation to the New York State Public Service Commission Staff, Case 89-E-
176, July 18, 1991,

*Macroeconomic and Fiscal Effects of the Luxury Tax on High-Line Cars" prepared for the
Federation Against Inequitable and Regressive Taxation (FAIRTAX), February 1992.

"Reply Comments on Behalf of Southwestern Bell Telephone Company," prepared for
Southwestern Bell Telephone Company for presentation to the Arkansas Public Service
Commission, March 26, 1992.

Testimony on the Differential Rate of Return Risk Faced by GTEC's Equity Investors, prepared
for GTE California for presentation to the Public Utilities Commission of the State of California,

May 1, 1892.



APPENDIX 2

VALUE LINE ANALYSIS OF THREE
"CLOSE TO PURE PLAY" CABLE TELEVISION
SYSTEM COMPANIES:

. CABLEVISION SYSTEMS CORP.
. COMCAST CORPORATION
. TELE-COMMUNICATIONS, INC. (TCI)
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PacTel is heavily investad in cellular ven- a partially le outcome to this re-

tures in Germany and Japan, both of
which are in the startup phase. In their in-
itial stage of operations, cellular networks
loss money due to the intsrest and depre-

ciation ocosta incurred from network con-

costa. Ongoing startup losses from new cal-
lalar operations will likely hurt earnin
wth this year and next. However,
the cellular segment should allow
for earnings wth that exceeds that of

447 | 1&| Istory mandates, PacTel must overprice ¢

47 505 505 sos | 199| these services in order to allow California increasing probability that interest rates

o ®5 55 85| 211| residents to make local calls at bslow-cost are bottoming out have negative implica-

55 55 55 85| 217| prices. To eliminate l:hn‘sdtountial competi- tions for the stock’s appeal as & yield play.
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PacTel's rs which have a lower propor-
tion of lul::uutl in their business mix.

tory burdens
+eo California regulators plan to allow
other providers to compete with PacTel for
some of its intrastats toll services which
comprise a good 10% of its total revenues.
The problem is that under current regu-

quest could adversely impact PacTels
Jong-term operating results.

. @and on the foderal level. PacTel
pll.nll to cpi.nﬁoﬁ' it:n cotl‘llnhr and oth-;
wireless operations e beginning o
1994 so that these segments will not be
suhbject to the restrictions of the AT&T
breakup decree which vents any busi-
ness under the P holding company

from di long-distance,
m acturing Pmt:citll.n‘lnd :’ on. We
think the spinoff will enhance sharsholder

value, especially since there weren’t any
existing synergies bstween the wireless
and wireline operations.
Thess shares aren't timely. In addition
to unexciting near-term earnings growth
pects and regulato uncertainty,
ﬂeomo-oﬁmud investors should note that
the Board dossn’t plan to boost the divi-
dend until after the spinoff. This and the
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APPENDIX 4

COMPARISON OF THE SIZE AND FINANCIAL
HEALTH OF THE SEVEN RHCs AND THE THREE
“"CLOSE TO PURE PLAY" CABLE COMPANIES



SUMMARY FINANCIAL STATISTICS FOR THE SEVEN RHCs

1992 1
1992 1992 Common
Regional Revenues Net Profit Equity
Holding Company (Million §) (Million §) Ratio (%)

Ameritech $11,153 $1,346 60.4%
Bell Atlantic $12,647 $1,382 51.5%
Bell South $15,202 $1,658 65.2%
NYNEX $13,155 $1,311 58.1%
Pacific Telesis $9,935 $1,142 60.9%
Southwest Bell $10,015 $1,302 61.9%
U.S. West $10,281 $1,179 55.1%
Averages $11,770 $1,331 59.0%

Source: Value Line Investment Survey, July 16, 1993.




SUMMARY FINANCIAL STATISTICS FOR THREE

"CLOSE TO PURE PLAY" CABLE COMPANIES
1992
Net Worth as
1992 1992 % of Net Worth
Revenues Net Profit Plus Long-Term
Cable Company (Million §) (Million §) Debt (%)
cablevision $573 ($251) (218.9%)"
Comcast Corp. $900 ($218) (4.8%)2
Tele-Comm. Inc. (TCI) $3,574 ($19) 14.2%°
Averages $1,682 ($163) (69.8%)
Source: Value Line Investment Survey, June 25, 1993.
! For Cablevision, 1992 long-term debt is $1,821 million and
1992 net worth is ($1,250 million).
2 For Comcast, 1992 long-term debt is $3,974 million and 1992

net worth is ($182 million).

worth is $1,596 million.

For TCI, 1992 long-term debt is $9,640 million and 1992 net




APPENDIX 5

VALUE LINE ANALYSIS OF FIVE INDEPENDENT

TELEPHONE COMPANIES:

ALLTEL CORP.

CENTURY TELEPHONE ENTERPRISES
CITIZENS UTILITIES

GTE CORPORATION

SPRINT
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tion (18% of 'S2 revs.) and data processing Mmanagenent (28% o
£ | 82 revs.).ops. Telsphone div.; 45% of ‘2 e, 71% of op inc.,

’s nearterm profits should
 continue to show some spark. Less reg-
ulatory surveillance in the telephons olpor-
ations and the installation of more low-
cost digital switches in the network should
bolster m there. Robust operating
gains are aiso likely in celiular line- lower

prices for cellular equipment (due to in-
creasing manufacturing economiss of
scale) and lower transmission costs (for

15 . such services as roaming and for low-
usage callers) are aiding demand. And. un-
like in 1992, dilution from acquisitions
isn't likely, since ALLTEL’s one pending

| deal, a telephone swn with GTE,
jan’t likoly gl dmpgnpt:l of '98.

Systematics, '!'E[.ldnta
hzngmnﬁ.h-rulmt.'ﬁ:lmb-
grb&nla By farm-

sidiary provides data:

B sy ETel B

ng out their data-processi ons,
most of ALLTEL’s bﬁ chgu can cut

about 10%-15% off their data-processing

expenses. Systcmnﬁus should be able to
sustain 15% annual profit gains for a
while by si on new customers and

targeting ot er cost-vigilant industries for
its services. Systematics also requires rela-

dvely Hhttle capiuf s
benefit the company’s cash coffers as Sy-
tematics comprises an incre larger
part of ove operations. All told, growt.h
prospects in data rocessing and cellular
nuuut that ALLTEL’s annual earnings
wth rate will remsin in the double-

Mlpodpmtpmspomnﬂoctiu

smerging status as a in-
masliofza utility. But m fact isn loct on

Wall Street, as evidenced b
am valuation. Still,
"W innnighlolbllr:oﬂts to kib credit. 'F:l:r
sxample, teiephone markets are mostly
uhngmnn d aren't likely to attract as
much eom%tﬁtion ss the urban areas
where the Bells op-rnto Too, ALLTEL is
relying heavi s non-telecom-
munications nlntcd ugmont for future
growth. This eliminates some of the guess-
work involved in telecommunications in-
vestments with regard to puzzling out
which type of notwork or service provider
is guing w win out in an industry that is
incr-uln competitive and deregulated.
Philip S. Mulqueen July 16, 1993
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| BUSINESS: Cantury Teleghone Enampnses, inc., is an independ-
o1t 1SleCOMIMUNICRTKNS COTPANY, serang 422,000 customars in 15
mnmsammummmmmm
paging and caliuiar (5.5 milion POPs, 3.5 million in MSAs, 73,084
subscrbers). 2 revenue Lrsskdown: telsphone, B3%; celiular,
15%; paging 2% (second highest celiular sxposure of anty reguisted

mmmmammww»
vestrs, 3; insiders, 3% (MBS proxy). Cheirman: Claske Wikams,
Sr.; PresidernwC.EQ.: Glen F. Post Ill. {A Address:
539 Rivenside Orive, Morvos, LA 71201. Tele.: 313-288-8500.

Century Jelephone's earnings mo-
:o‘nmmm is ) enviable butl tt'l slow-
year, oneu.?' is accelerating its

capital spending acquigition pro-
'Ib ﬁnanco these ncnvxﬁu, it im ac-

uhlic debt and equity mar-

Inu arge jumps in deprsciation,

Mar31 Jundd $ep.30

:s‘g:ﬂ;e inzgle[egasile

morﬁation, interest expeanss, and out-
standing shares can be expected for 1993.
Moreover, many of Century’s newly ac-

quired p rr:gcmus nnam’t as profitable as tﬁ.
eon 0 ons strong growth in
eclluh!:'. and talep hone ‘nnu should al-
low '93 shars not to riss about 20%.
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The cellular operations have hot long-
tsrm prospects. Cen s business port-
folio is comprised of a r number of
cellular properties t.hnn is true for most in-
dependent taicos. Cellular is likely to con-
tinue growing at a torrid rate as the cost
of cellular phones continues to dscline and
as the transmission cost gap between wire-
less and wireline networks keeps narrow-
ing. Also, these revenue will benefit
profit margins since a large portion of the
network’'s expenses, such as doprod-tion.
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will remain fixed as revenues continue to
climb. What's more, the amount of capital
%2, 28¢. ‘D, 2. (W) Next mu:mnmt umq
( ) mn :& m
v | don acd 10 snmuel eu-mmm hmhoummmny
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required by the cellular segment shouid
start to drop rapidly in '94 and beyond
since b thatﬁm‘ all “dead” spots in the
network (all areas without coverage)
will havs transmission equipment.
From mn- vnnhg- point, Century
timely. And dus to recent
wuknm. the stock’s current valuation
cppnn to nndmprucnt the company’s
8- to gro;pocu Coupled
with thil thc llkcli of improving
fandamentals in tury’s bnnnnus
New technology is holpmg to lower both
the cost of a nmt of telephone plant and
the sxpense ]| transmissions. Both of
these trends lhonld help boost tability
over the foreseeable future. Meanwhile,
the company’s heavy rural presence serves
as an eoffective shield from competition
since the economics of telecommunications
investments are positively correlated with
.upullﬁon density. This same character-
f rural markon will likely keep regu-
lators from being too harsh on Century’s
telephone companies since low regulated
returns deter network investment which,
in turn, would hurt economic growth.
uly 16, 1993
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APPENDIX 6

COMPARISON OF THE VALUE LINE BETAS
AND FINANCIAL RETURNS FOR THE SEVEN RHCs,
THREE "“CLOSE TO PURE PLAY" CABLE COMPANIES,
AND TWO SMALL TELEPHONE COMPANIES



